ABSTRACT
INTRODUCTION
Changes in accounting standards are expected to influence the reporting habits and outcomes.
According to Anja (2008) introducing new standards or changes in standards is usually aimed at improving the accuracy, comparability, uniformity and overall value relevance of accounting numbers A fundamental motivation for this study is that most of value relevance studies such as Kousenidis et al. (2010) , Callao et al. (2007) , Sibel (2013) , Cormier (2014) , Palea (2013) , Paglietti (2009) , Steve et al. (2013) , Brochet et al. (2011) and Kamran and Manzurul (2012) have been conducted in the context of IFRS adoption in the European, developed and industrialized economies with less attention being given to developing countries. Perhaps, one of the reasons could be while some developed countries have for long converged and adopted IFRS, few emerging economies are just realising the imperativeness to be included in the global wave of internationalizing and consolidating accounting standards. In addition, extant studies show lack of clear evidence on whether the financial statement information reported under the IFRS reporting regime has better quality compared to the domestic reporting standards commonly referred to as the national Generally Accepted Accounting Practices (GAAP). Prior studies on the association between IFRS adoption and its ability and potency to enhance value relevance of financial statement information of corporate firms provide contradictory and inconsistent results. Some studies such as Oskar and Erik (2012) , Kwong (2010) , Gjerde et al. (2008) among others affirmed that IFRS adoption has contributed to an increased value-relevance of accounting information of corporate firms. However, some other studies such as Tsalavoutas et al. © 2015 Conscientia Beam. All Rights Reserved. (2010), Tatiana and Polina (2013) , Niskanen et al. (2000) , Schiebel (2007) to mention but a few conversely establish no association between IFRS adoption and increase in value relevance of accounting information. Furthermore, most prior studies on IFRS focus on the collective effects of its adoption on earnings management, timely loss recognition and value relevance of financial statement information statements (see (George, 2010; Dechow et al., 2011; Erick, 2011; Mendes et al., 2012) ).
Giving consideration to earnings management as a major independent and sometimes the moderating variable between IFRS and value relevance and the common use of accrual quality particularly discretionary accruals as proxy for earnings management (Peasnell et al., 2000; Dechow et al., 2003; Stubben, 2008; Hamidreza et al., 2012; Lenard and Bing, 2012) , these studies focus mostly on manufacturing sales based and continuously excluded financial institutions from their samples. The exclusion of financial institutions as commonly agreed by these studies is due to clear evidences that the financial institutions have peculiar but specific accounting requirements, a high degree of complexity and accrual generating process different from manufacturing sales based firms (Becker et al., 1998; Maijoor and Vanstraelen, 2006; Moreira and Pope, 2007; Tareq, 2010; Tianran, 2011) . This study is not aware of any prior studies that investigate the association between IFRS adoption and value relevance of financial statement information of specific industry such as financial institutions and utility firms within Malaysia and Nigeria capital markets.Hence, this study is timely and is the first study to-date to empirically investigate the effects of the changes in Malaysia and Nigeria accounting standards on value relevance of financial statement information in Malaysia and Nigeria banks. The outcomes of this investigation will in no doubt provide relevant information and promote understanding to standards setters -IASB, Malaysia Accounting Standard Board, and Nigeria Financial Reporting Council including regulatory and supervisory agencies such as Bank Negara Malaysia, Central Bank of Nigeria, The SEC, Nigeria Securities Exchange Commission, Bursa Malaysia and the Malaysian Institute of Corporate Governance for a number of reasons. This is because regulators, standards setters and policy makers are concerned about the impact that changes from Malaysia and Nigeria previous accounting standards to IFRS-based standards might have on the quality of financial statement information of firms.
METHODOLOGY

Sample and Investigation period
Judgmentally, this study uses a sample of eight Malaysian banks and thirteen Nigerian banks. The study period is four years made up two years pre adoption period (2009 and 2010) and two years (2011 and 2012) post adoption period.
Data Source
Data from banks' financial statements and capital markets DataStream are used to construct a proxy for banks' accounting quality.
Models
Extant studies such as Ohlson (1995) and Easton and Harris (1991) evidenced the existence of two basic models for assessing accounting value relevance.
Price Model
Our first model specified to measure value relevance as the adjusted R 2 of the regression of stock price per share ( ) on earnings per share (EPSit) and book value per share (BVPSit) is as follows: 
Return Model
This study equally proxy for relevance of financial statement information based on the explanatory power R 2 and the coefficients obtained from the OLS regression of profits on stock returns under different accounting and reporting regime. The model is presented below:
where EPSit is net profit divided by beginning of year share price;
ARit is the annual stock return at year-end.
ARit is calculated as follows:
where Pit is the price of security i at the end of period t, and Pit −1 is the price of security i at the end of period t-1.
DAT ANALYSIS AND INTERPRETATIONS
Descriptive Statistics
The mean and median scores respectively for PRICE and EPS got significantly and advantageously improved post MFRS adoption.
However, ARR mean and median score declined consequent upon MFRS adoption.
Contrary to the Malaysia sample banks descriptive statistics, the mean and median of PRICE declined but the mean of EPS and ARR got enhanced post IFRS adoption. It is pertinent to mention at this juncture that the statistics of BVS for both countries and respective reporting regimes remained relatively constant. The p-value is individually given by:
p-value = P (t(27) > 3.461947) + P(t(27) < -3.461947) = 2 x P(t(27) < -3.461947) = 0.0042 p-value = P (t(27) > -1.601125) + P(t(27) < -1.601125) = 2 x P(t(27) < -1.601125) = 0.1334
The p-value information giving is adequate for rejecting or not rejecting H0. In the case of EPS this study rejects H0: β2 = 0 at a 5% significance level because the p-values of 0.0042 is statistically less than 0.05. However, in the case of BVS this study did not reject H0: β3 = 0 at a 5% significance level because the p-values of 0.1334 is statistically higher than 0.05. Furthermore, in order to make a judgment about H0 by associating respectively the calculated values t = 3.461947 and t = -1.601125 to a 5% critical value, this study equally did reject H0: β2 = 0 and accept H0: β3 = 0 because while calculated t value of t = 3.461947 in respect of EPS is greater than 2.052 at 5% critical value, for BVS the calculated t value of t = -1.601125 is less than 2.052 at 5% critical value. Hence results suggest that while EPS show effect on PRICE during the pre MFRS adoption period in Malaysia, BVS evidenced no effect on PRICE for the same reporting era and sample. The R 2 and adjusted R 2 as produced by the least squares estimation output shown in table 2B is practically better improved and superior to all the R 2 and adjusted R 2 in the entire price regression analysis irrespective of the samples and reporting era. The R 2 is about 70% while the adjusted R 2 is 65%. Other relevant proofs to further validate that the Malaysia post adoption era witnessed high positive impact of MFRS adoption on value relevance as exhibited through the significant relationship between PRICE and EPS are provided in the price least square estimation output as per table 2B. The p-value is individually given by:
Post Adoption Period
p-value = P (t(27) > 5.498260) + P(t(27) < -5.498260) = 2 x P(t(27) < -5.498260) = 0.0001 p-value = P (t(27) > -2.636342) + P(t(27) < -2.636342) = 2 x P(t(27) < -2.636342) = 0.0205
The p-value information giving is adequate for rejecting or not rejecting H0. For both cases, i.e.
EPS and BVS significant empirical statistical evidences abound for this study to reject H0: β2 = 0 and H0: β3 = 0 at a 5% significance level because the respective p-values of 0.0001and 0.0205 are lower than 0.05. To make a decision about H0 by comparing respectively the calculated values t = 5.498260
and t = -2.636342 to a 5% critical value, this study also reject H0: β2 = 0 because calculated t value of t = 5.498260 is greater than 2.052 at 5% critical value but however did not reject H0: β3 = 0 because calculated t value of t = -2.636342 is less than 2.052 at 5% critical value. Thus, while EPS indicate significant effect on PRICE during the post MFRS adoption era in Malaysia, BVS indicate no effect.
Nigeria Sample Price Regression Analysis
Pre Adoption Period
The Nigeria pre IFRS adoption period price least squares estimation output indicate a positive coefficient on EPS and a negative coefficient on BVS. This suggests a positive but not reasonably significant relationship between EPS and PRICE and a significant negative relationship between PRICE and BVS. The overall adequacy of the model using the R 2 and adjusted R 2 as evidenced in the least squares estimation output given in table 3A is relatively low. The R 2 is about 1.05% while the adjusted R 2 is negative with a value of -7.55%. Additional details to corroborate the association between PRICE, EPS and BVS are provided in the price least square estimation output in table 3A. The p-value is respectively given by:
p-value = P (t(27) > 0.491055) + P(t(27) < -0.491055) = 2 x P(t(27) < -0.491055) = 0.6280 p-value = P (t(27) > -0.074793) + P(t(27) < -0.074793) = 2 x P(t(27) < -0.074793) = 0.9410
Knowing the p-value is sufficient information for rejecting or not rejecting H0. For both cases, i.e.
EPS and BVS this study did not reject H0: β2 = 0 and H0: β3 = 0 at a 5% significance level because the respective p-values of 0.6280 and 0.9410 are greater than 0.05. To make a decision about H0 by comparing respectively the calculated values t = 0.491055 and t = -0.074793 to a 5% critical value, this study equally did not reject H0: β2 = 0 and H0: β3 = 0 because corresponding calculated t value of t = 0.491055 and t = -0.074793are less than 2.052 at 5% critical value. Hence, EPS and BVS indicate no effect on PRICE during the pre IFRS adoption in Nigeria.
Post Adoption Period
Similarly the Nigeria post IFRS adoption period price least squares estimation output also shows a positive coefficient on EPS and a negative coefficient on BVS. However, the coefficient of 0.323100 on EPS is higher and more statistically significant for the post adoption period than it was for the pre adoption era. It therefore means that there exist a more reasonable significant positive association between EPS and PRICE and negative link between PRICE and BVS during the post adoption period.
The overall adequacy of the model using the R 2 and adjusted R 2 as shown in the least squares estimation output given in In order to perform the tests for the effect of EPS and BVS on PRICE for the Nigeria post IFRS adoption period, the t-value respectively is given by:
EPS: t= 0.323100/0.401468= 0.804796
The p-value is respectively given by:
p-value = P (t(27) > 0.804796) + P(t(27) < -0.804796) = 2 x P(t(27) < -0.804796) = 0.4292 p-value = P (t(27) > -0.755522) + P(t(27) < -0.755522) = 2 x P(t(27) < -0.755522) = 0.4576
EPS and BVS this study did not reject H0: β2 = 0 and H0: β3 = 0 at a 5% significance level because the respective p-values of 0.4292 and 0.4576 are greater than 0.05. Furthermore, in order to make a judgment about H0 by equating respectively the calculated values t = 0.804796 and t = -0.755522 to a 5% critical value, this study equally did not reject H0: β2 = 0 and H0: β3 = 0 because calculated t value of t = 0.804796 and t = -0.755522 are less than 2.052 at 5% critical value. Hence, EPS and BVS also show no effect on PRICE during the post IFRS adoption period in Nigeria.
Malaysia Sample Return Regression Analysis
Pre Adoption Period
Malaysia pre MFRS adoption period return least squares estimation output evidenced that this period is associated with significant negative coefficient on ARR. The numerical and observed significant coefficient of -0.065093 on the ARR signifies the presence of rational sizable adverse link between EPS and ARR for this period. Similarly, the R 2 and adjusted R 2 as generated by the least squares estimation output is relatively weak. The R 2 is about 0.71% while the adjusted R 2 is -6.38%.
Accompanying actualities about the association between EPS and ARR for era are revealed in the return least square estimation output in table 4A. In order to substantiate our results with further statistical proofs, this study also performed twotail tests of significance for the effect of ARR on EPS. The t-value that assisted this study to carry out the tests for the effect of ARR on EPS for the Malaysia pre MFRS adoption time is given below:
The p-value is individually given by:
p-value = P (t(27) > -0.316892) + P(t(27) < -0.316892) = 2 x P(t(27) < -0.316892) = 0.7560
As usual, the p-value information giving is adequate for rejecting or not rejecting H0. For ARR, this study did not reject H0: β2 = 0 at a 5% significance level because the p-values of 0.7560 is greater than 0.05. To make a decision about H0 by comparing the calculated values t = -0.316892 to a 5% critical value, this study also did not reject H0: β2 = 0 because calculated t value of t = -0.316892 is less than 2.052 at 5% critical value. Thus, this test evidenced that ARR indicate no effect on EPS during the pre MFRS adoption period in Malaysia.
Post Adoption Period
The Malaysia post MFRS adoption period return least squares estimation output, however,
showed that the Malaysia post adoption period exhibit significant positive coefficient on the ARR. The significant positive coefficient of 1.102184 on the ARR means EPS is positively and more significantly associated with ARR for this period. Similarly, the R 2 and adjusted R 2 as generated by the least squares estimation output got significantly improved consequent upon adoption of MFRS. This study also performed two-tail tests of significance for the effect of ARR on EPS for this period. Consequently, the t-value that supported this study to carry out the tests is shown below:
ARR: t= 1.102184/0.386789= 2.849572
p-value = P (t(27) > 2.849572) + P(t(27) < -2.849572) = 2 x P(t(27) < -2.849572) = 0.0129
Normally, the p-value information shown is sufficient for rejecting or not rejecting H0. For
Malaysia post adoption ARR, this study did reject H0: β2 = 0 at a 5% significance level because the pvalues of 0.0129 is less than 0.05. To make a decision about H0 by linking the calculated t value of 2.849572 with the 5% critical value, this study also did reject H0: β2 = 0 because calculated t value of t = 2.849572 is higher than 2.052 at 5% critical value. Thus, this test suggests that the ARR showed effect on the post Malaysia MFRS adoption EPS.
Nigeria Sample Return Regression Analysis
Pre Adoption Period
The return least squares estimation output showed that the Nigeria pre adoption period display significant positive coefficient on the ARR. The significant positive coefficient of 3.364981 on the ARR statistically demonstrates that EPS is positively and highly significantly related with ARR for the period. Similarly, the R 2 and adjusted R 2 as generated by the least squares estimation output for the period is significantly relevant. The observed R 2 is 8.6% and the adjusted R 2 is 4.8%. More truths about the connection between EPS and ARR for the Nigeria pre adoption period are shown in the return least square estimation output as per table 5A. The p-value is individually given by:
p-value = P (t(27) > 1.505285) + P(t(27) < -1.505285) = 2 x P(t(27) < -1.505285) = 0.1453
The p-value information of 0.1453 is enough for rejecting or not rejecting H0. For Nigeria pre adoption ARR, this study did not reject H0: β2 = 0 at a 5% significance level because the p-values of 0.1453 is higher than 0.05. To make a decision about H0 by relating the calculated t value of 1.505285
with the 5% critical value, this study also did not reject H0: β2 = 0 because calculated t value of t = 1.505285 is lower than 2.052 at 5% critical value. Thus, this results put forward that ARR showed no effect on the pre Nigeria IFRS adoption EPS.
Post Adoption Period
The return least squares estimation output showed that the Nigeria post adoption period exhibit significant negative coefficient on the ARR. The momentous negative coefficient of -1.036281 on ARR statistically validates that EPS is adversely correlated with ARR for this period. Corroborating the above result, the R 2 and adjusted R 2 as generated by the least squares estimation output got weaken for the same period. The observed R 2 is 4.9% in contrast to 8.6% for the pre adoption period and the adjusted R 2 is 0.98% as against 4.8% recorded in respect of the pre adoption era. More facts about the link between EPS and ARR for the Nigeria post adoption period are exposed in the return least square estimation output in table 5B. This study also performs two-tail tests of significance for the effect of ARR on EPS. The Nigeria post IFRS adoption period t-value that supported this study to carry out the tests is shown below:
ARR: t= -1.036281/0.927942= -1.116752
p-value = P (t(27) > -1.116752) + P(t(27) < -1.116752) = 2 x P(t(27) < -1.116752) = 0.2752
The p-value information of 0.1453 is enough for rejecting or not rejecting H0. Similar to Nigeria pre adoption ARR, this study did not reject H0: β2 = 0 at a 5% significance level because the p-values of 0.2752 is higher than 0.05. To further make a decision about H0 by relating the calculated t value of -1.116752 with the 5% critical value, this study also did not reject H0: β2 = 0 because calculated t value of t = -1.116752 is lower than 2.052 at 5% critical value. Thus, this results also put forward that ARR showed no effect on the post Nigeria IFRS adoption EPS.
Price and Return Models Variables Correlation Matrix
To further investigate the statistical nature and extent of the relationship that exists between the dependent and independent variables for the different reporting regimes and samples in the context of the models used for this study, the following correlation matrix provides additional insight. 
Malaysia Sample Price Model Variables Correlation Matrix
Malaysia Sample Return Model Variables Correlation Matrix
Equally, validating established statistical evidences that the Malaysia post MFRS adoption regime is associated with higher value relevant accounting information for Malaysia banks, the return model variables correlation matrix produced in table 6B evidenced that while there exist a significant negative correlation between ARR and EPS for the pre MFRS adoption period for Malaysia banks, post MFRS adoption era conversely featured a significant positive association between the two variables. 
Interpretation of Results
The Malaysia Sample Results
Indicators from the price model confirm that financial statement information of Malaysia banks post MFRS adoption period is associated with higher value relevance than the pre MFRS adoption financial statement information. This is mirrored by the post MFRS adoption respective higher R 2 and adjusted R 2 of 70% and 65% compared to the corresponding pre MFRS adoption R 2 of 48% and adjusted R 2 of 40%. Furthermore validating the above results, the post MFRS adoption coefficient of 14.749 on EPS is about 45% higher than the pre MFRS adoption EPS coefficient of 10.139. The above percentage increment in EPS coefficient validates the results of Onalo, Mohd and Ahmad (2014) who established using the modified Jones model that the adoption of MFRS by Malaysia banks for the same reporting period considered in this study led to an improvement of about 41% in earnings quality. The price model tests of significance investigated whether or not EPS and BVS exhibit effect or no effect on PRICE. The result of this test suggests that EPS indicate effect on PRICE for both pre and post MFRS adoption period in Malaysia. However, evidences show that BVS have no effect on PRICE for both reporting periods for Malaysia banks.
Likewise, the return model overall numerical outcomes validate evidences that the Malaysia post MFRS adoption period is associated with higher value relevance of accounting numbers compared to the corresponding pre MFRS adoption period. Specifically, higher respective post MFRS adoption R 2 and adjusted R 2 of 36.7% and 32.2% compared to the corresponding but weak pre MFRS adoption R 2 and adjusted R 2 of 0.71% and -6.5% is in no doubt supportive of the above assertion. The coefficient on ARR similarly confirms the above. The post MFRS adoption period exhibit a higher coefficient of 1.102 on ARR against the pre MFRS adoption negative coefficient of -0.0651. The variances in ARR pre and post MFRS adoption coefficients implies that while the post MFRS adoption ARR is positively and significantly associated with EPS, the pre MFRS adoption ARR indicate a significant adverse link with EPS. Also, the results of test of significance for both Malaysia pre and post MFRS adoption periods also put forward that the ARR showed no effect on EPS for the pre MFRS adoption period but evidenced effect for the post MFRS adoption period. On the whole, the overall statistical results of both the price and return models as summarized in tables 8A, B and C demonstrate that post MFRS adoption financial statement information of Malaysia banks is more value relevant than the corresponding pre MFRS adoption accounting information. In other words, MFRS adoption has positively enhanced and improved the value relevance of accounting information of Malaysia banks. 
The Nigeria Sample Results
The price model produce mixed statistical results for the Nigeria sample.
First, some statistics from the price model evidence that the accounting information for the Nigeria bank post adoption period is associated with higher value relevance than the pre adoption accounting numbers. This is reflected by the post adoption respective higher R2 and adjusted R2 of 5%
and -3.3% compared to R2 of 1.05% and adjusted R2 of -7.6% for the pre adoption period. In addition the post adoption coefficient of 0.323 on EPS is about 100% higher than the pre adoption EPS coefficient of 0.115. However, the price model tests of significance did not corroborate the above analysis. The result of this test suggests that EPS and BVS indicate no effect on PRICE during the post IFRS adoption in Nigeria.
In the same vein, the return model overall statistical results tends towards the same direction authenticating assertions that the Nigeria pre IFRS adoption period is associated with higher value relevance of accounting numbers compared to the corresponding post IFRS adoption period.
Particularly, higher respective pre adoption R 2 and adjusted R 2 of 8.6% and 4.8% compared to the respective post adoption R 2 and adjusted R 2 of 4.9% and 0.99% is in no doubt supportive of the above assertion. The coefficient on ARR equally validates the aforementioned outcomes. The pre IFRS adoption period exhibit a higher coefficient of 3.365 on ARR against the post IFRS adoption period ARR negative coefficient of -1.036. The differences in ARR pre and post IFRS adoption coefficients implies that while the pre adoption ARR is positively and significantly associated with EPS, the post IFRS adoption ARR indicate a significant adverse link with EPS. Similarly, the results of test of significance for both Nigeria pre and post IFRS adoption periods also put forward that ARR showed no effect on EPS. Tables 9A, B and C summarizes respectively statistics that support this study to come to the overall conclusion that pre adoption financial statement information of Nigeria banks is more value relevant than the post IFRS adoption accounting information. It is worth mentioning at this point that for both Malaysia and Nigeria samples, the coefficients on BVS in the price model suggests that the BVS is more value relevant prior to IFRS/MFRS adoption than post adoption era. Malaysia banks exhibit a higher pre adoption BVS coefficient of -6.454 against -10.99 recorded during the post MFRS adoption period. Similarly, Nigeria pre IFRS adoption BVS coefficient of -29359 is higher than the post IFRS adoption corresponding value of -346068. This result is consistent with Kousenidis et al. (2010) and Chalmers et al. (2011) who evidences that IFRS adoption reduces the incremental information content of book values of equity for stock prices but however increases earnings' incremental information content.
The Nigerian Situation: What could be Responsible?
The impact of IFRS in enhancing the value relevance of Nigeria banks financial statement information using both the price and return models evidenced mixed results. While the price model partially validates that Nigeria post IFRS adoption period is characterized with higher value relevant financial statement information for banks when compared to the pre IFRS adoption period, the return model totally discard the assertion of either relative or wholesome association between IFRS adoption and value relevance. In addition a cross country over view suggest that the financial statement information of Malaysia banks is more value relevant after MFRS adoption than Nigeria banks post IFRS financial statement information.
These results were unexpected given evidences from extant studies that the variance between IFRS and Nigeria previous SAS is significantly higher than the difference between IFRS/MFRS and Malaysia previous FRS. Nigeria previous accounting standards mirror great dissimilarities with IFRS (Ikpefan and Akande, 2012) . However, some of the Malaysia previous FRS was adopted and cherry picked from IFRS (KPMG, 2011; Onalo et al., 2014) . The unexpected results is because consistent with Tan et al. (2011) firms in countries where local GAAP differ more from IFRS prior to IFRS adoption are expected to receive greater benefits than firms from countries where local GAAP are already close to IFRS. Accordingly, Zeghal et al. (2012) demonstrated that though there has been some improvement in accounting quality between the pre-and post-IFRS adoption periods, the improvement is more pronounced for the firms in countries where the distance between the pre-existing national GAAP and IFRS is important.
In addition extant studies have revealed that the Nigeria banks engage more in earnings management during the pre-adoption era than the post adoption era and on the whole for both pre and post adoption periods than Malaysia banks (Onalo et al., 2014) . Nigeria previous SAS were judged incomplete in ensuring the preparation of transparent financial reports (Akindele, 2012) . NDIC a major regulatory and supervisory agency of banks in Nigeria also affirmed that many Nigeria banks previously reporting under the SAS have adopted inconsistent accounting policies and reporting practices which make the assessment and comparison of their performances very difficult. Thus, consistent with Ashbaugh and Pincus (2001) in Etty (2005) another empirical revalidation? On the whole, the above aggregated questions further prompted this study to additionally perform a diagnosis of the reasons for the deviation of outcomes from normal.
Hence, a further investigation into these quite unexpected results, evidence that the high value relevance of accounting information for Nigeria pre adoption period was not due to the fact that Nigeria previous SAS is of higher quality than the IFRS. It was however discovered that the Nigeria pre adoption era (2007) (2008) (2009) (2010) was characterized with the capital market game system where managers of Nigeria banks particularly sought and employed the scheme to bribe stockholders to help them artificially raise the prices of their banks' stock. Elegbe (2013) It is worthy to mention at this point that conspiracy to bribe stock brokers and fleece investors in Nigeria stock market is made possible because results of extant studies reveals that the Nigeria capital market reflects the lowest level of market efficiency -weak form efficiency.
Samuel and Oka (2010) described weak form efficiency as a situation where the security prices reflect all the past information as reported by the press. On the other hand, Echekoba and Ezu (2012) define the concept of efficient market hypothesis stipulates that securities are fairly priced and that stock prices already fully reflect all available information. Oke and Azeez (2012) however, established that the Nigerian capital market is weak-form efficient, a confirmation that current market prices of securities reflect past or historical information. Therefore, with this level of market efficiency that characterized the Nigeria capital market, it is practically impossible for investors to predict future security price by analyzing historical prices, and achieve a performance (return) better than the stock market index.
CONCLUSIONS AND POSSIBLE RECOMMENDATIONS
Consistent with extant research, this study used the price and return models to investigate the relationship between accounting information and capital market information in order to Overall, this study concludes that the adoption of IFRS-based accounting standards is fundamental to the preparation and publication of high value relevant of accounting information.
This study therefore recommends globally the adoption to or convergence with IFRS (MFRS).
Nigeria banks should borrow a leaf from Malaysia banks effective and efficient institutional regulatory framework and good corporate governance practices.
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